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nut gold, would be money in South America, such a narrowing would mean there a depreciation of gold. Gold would be simply an article of commerce, and its declining price would induce people hoarding it to sell it for the currency of the country, just as they would their sugar, their wheat, or their cattle, if they believed those articles were likely to experience a drop. Gold would rapidly pass to those countries where silver could be obtained in exchange for it, and so the coffers of Europe and the United States would be repleted Instead of diminished. The cry of scarcity of gold would no longer be heard, and France, Germany, and Russia, able to put their hands on a few millions whenever they chose to ask for it, would no longer retain with such a greedy grasp every coin and bar of which they can obtain possession. It is evident, therefore, that Europe lias quite as much to gain as South America Itself by the adoption of a silver standard for the currency of the latter continent. She must welcome rather than resent a demand which. would relieve her of a portion of her heavy stocks of the white metal with which she Is now encumbered, and might possibly be found much more ready to lend than she otherwise would be.
Were there any probability of such a change being effected, the first result would be a sharp rise in the value of silver itself. Terrified holders would no